
CONSOLIDATING INCOMESTATEMENT 
YEAR ENDED DECEMBER 31,2004 

Revenues: 

Market m c e s  
lssuer services 
Regulatory Fees 
IJser F a  
'~mspatzncy services 
C:ontmct Smice Fees 
Dispure Resolution Fees 
Other Fees 
Total Opmting Revenues 

Acliviry A..sessment 
Fines 
Total Revenues 

Cost of Revenues 
Net Revenue 

Expenses: 
Compensation and benefits 
hofesslonal and conMc1 services 
Computer opemion. md dd3 

Communications 
Lkpnciation nnd amonization 
Occupancy 
Gmml and adminisnative 

Total expensrn 

Net operating income 

Other income (expense) 
lnleresl and dividend income 
Interest expmse 
Net realixed investment gains 
Gain on Nadq warrants 
Minority interest benefit 

Inconae before income taxes, cumulative 
eflwt, and discontinued operations 

Provision for income taxes 
I n m e  from continuing operations 
income fwm discontmued opencions 

(net of tax expense of $5.596) 

Camulativeeffect of a change in accounting 
piinciple. net of I;lx 

Net (lo8~) income 



CONSOLDATING BALANCE SHEET 
DECEMBER31,2004 

h t 8  

Cash and cash equivnkntr 

Investments, avnilahk-for-sak 

Investments, held-to-maturity 

Receivabks. net 

Receivable fmm related piu'lies 
Defemd tax asxts  

Dther cunrnt usseu 

Total cumnl asscts 

Lnvcstment in Subsidi~rics 
Ifeld-ta-m~turity investments 

Total propeny and equipment net 

Noncurnnt dcfcrred tux asxls  

Line of credit rccrivabk from related pmty 

Goodwill 

Intangible assets. IEI 

Olher ssus 
Totd asscu 

hMHkand meden'  equity 
Accounts payable andaccrued 

E x p e n . ~ ~  

SEC fee paynblc 
Accrued personnel costs 

Dckmd rcvenuo 

Deposlb and reoewnls 

Capital hasc obliymion 

Due to custodial agent 
Wyabk to elated party 
Other current liab~liiies 

Toral currrnt liabililics 

Accrued pension and othcr 

Long-term debt 
Nun-current deferred liabilities 
Non-cunent cspiml kiur thligucion 
Deferral =venue 
Warrants to purchase XJsd;iq stock from NASD 
Other l~abilrties 
Told hahililies 

Members' eyuily 

Total liabilities wd mcmbrrs' equiiy 


